



A 

BILL 



TO 



Authorize the Issue of Debentures chargeable on 
Land in Ireland, in connexion with Sales made 
by the Landed Estates Court. 



r HERE AS it is expedient to give Freedom and Facility to Preamble, 
the Creation and Transfer of Charges on Land in Ireland : 

Be it therefore enacted by the Queen s most Excellent 
Majesty, by and with the Advice and Consent of the Lords Spiritual 
5 and Temporal, and Commons, in this present Parliament assembled, 
and by the Authority of the same, as follows : 



1. That the Short Title of this Act shall be 
Act, Ireland.” 



‘ The Laud Debentures Short Title. 



2. Unless the Context shall require a different Construction, ^terpre- 
10 Words used in the Singular Number shall be construed to extend to 
One or more Persons, whether sole or corporate, and “ the Court ” 
shall mean the Landed Estates Court, Ireland, or any Judge thereof, 
and “ Debenture ” shall mean a Debenture issued under the Authority 
of this Act. 

. .. . i Conveyances 

15 3. When any Conveyance or Declaration of Iitle shall be made or Deciara- 

by the Court, such Conveyance or Declaration may be made subject 
[Bill 71.] A to 
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mav C bo rt ^ Debentures > and of such Number aud Value, as the Court 
subject to sbad authorize; provided that every such Debenture shall be for 
toesas eben ' some whole Number of Hundreds of Pounds and shall not be fora 
Court shall smader Sum than Two hundred Pounds, 
authorize. 

o°dS? 4 '. Pr “ vid f d ’ Tbat evei 7 Conveyance or Declaration shall express 5 
tion to therein the Amount of the Debentures to which it is subject, and of 
ImSof th \ In ‘ erest aHml! % P a y able aereon, and the Gale Days on which 
Debenture, such Interest is payable, and the Day on which the Principal shall be 
to which it payable, 
is subject. 



DelentaS , Issue of any Debentures, the Court 10 

not to exceed slia11 de satl sned, by Inspection of Rentals, Valuations, or other 
SV“e° f ® Tidcnce ' that tbe A “°nnt of Debentures about to be authorized 
, of Lund,. does not exceed One Half at the net Value of the Lands on which 
the same are charged, after deducting the Value of all prior Charges ; 
and that the Interest payable on such Debentures shall not exceed 15 
One Half the net annual Income of such Lands after deducting 
therefrom all the annual Payments mentioned in the next following 
Section of this Act : Provided always, that no Debenture shall be 
liable to be impeached by any Allegation that any greater Amount 
had been issued than that herein-before authorized. 



* , N ° D * enture shaU be a Charge prior to Kentcharge in lieu 
Debentures. ot 1 ltlles or Quitrent, or to any Charge subject to which the Con- 
veyance or Declaration of Title shall have been made, either expressly 
or by Operation of Law, or to any Charge made for the Improve- 
ment of Land under the Authority of any Act of Parliament, but; 05 
except as aforesaid, every Debenture shall have Priority over any 
Charge created by the Person who shall receive such Conveyance or 
Declaration of Title, or by his Heirs or Assigns. 



appoint a £ Phe Court shaI1 a PP° ; nt an Officer, to be called the Registrar 
Registrar of ot Debentures, and shall cause a sufficient Number of Books to be an 
ebentures. kept and prepared according to Forms to be settled by the Court 
for the Purpose of recording the Creation and Transfer of Debentures’ 
which Book shall be called the Registry of Debentures ; and the 
Court shall cause a Seal to be prepared for the Purpose of sealing the 
said Debentures and every Endorsement made thereon, and that such 
Seal shall be in the Custody of the Registrar of Debentures or other 
Officer to be appointed by the Court for that Purpose. 



Debentures 
to be deemed 
Real Pro- 



8. Every Debenture, and 
belong to the Owner of an 



every Interest therein, which shall 
Estate of Inheritance in the Lands 
charged 



Printed image digitised by the University of Southampton Library Digitisation Unit 



3 



Debentures on Land [Ireland). 

charged therewith, shall be deemed Real Property, and shall be 
descendible in the same Manner as the said Estate, and shall be 
deemed in Equity to be conveyed by any Transfer of such Estate 
unless the Nature or Contents of the Instrument affecting such 
5 Trausfer shall require a different Construction ; but no Debenture 
shall merge in the Estate on which it is charged without the express 
Directions, duly registered, of the Owner thereof. 

9 . The lawful Owner of any Debenture shall be at liberty to Owners of 
assign the same by an Instrument according to a Form to be settled Debentures 
10 by the Court, and on Production to the Registrar of Debentures of Mme MSI1 
the said Debenture, and of the Assignment thereof, duly verified, he 
shall cause a Note thereof to be entered in the said Registry, and to 
be endorsed on the said Debenture, and thereupon the Assignee shall 
become the lawful Owner of the said Debenture. 



15 10 . Any Debenture may be assigned to any Number of Trustees Debentures 

not exceeding Four , with a Clause directing that there shall be no "W be as ' 
Survivorship, and in such Case the Registrar of Debentures shall not exceeding 104 
accept a Transfer by any smaller Number of Trustees, without an Four Trus- 
Order of the Court. tees; 



20 11 . Any Debenture may be assigned to Two Trustees, upon the or to Two 

Trusts of a Deed to be referred to in such Assignment, and to be ^' r ^^ stg 
executed by the Court; and a Copy of the Deed of Trust, together ofDeedto 3 
with the said Debenture and Assignment thereof, shall be preserved be B *®cuted 
in the said Registry, and thereupon no Assignment of the said 
25 Debenture shall be received without an Order of the Court ; but any 
Person interested in the said Trusts shall be at liberty to apply to 
the Court to carry them into execution, and thereupon the Court 
shall have the same Jurisdiction in the Matter thereof as the Court 
of Chancery has in similar Cases. 



30 12 . Provided always, That no Assignee for valuable Consideration Title of As- 

of any Debenture, according to the Forms hereiu-before mentioned, Value Con- 
shall be liable to have his Title thereto impeached by any Allegation sideration 
that the Assignment was made to him by Trustees or without the impeached 
Authority of the Court, unless the said Assignee shall have been because As--. 
35 guilty of actual Fraud in procuring such Assignment. was ■ 00 °* 

authorized 

13 . The lawful Owner of any Debenture may make an equitable by Court - 
Assignment thereof by way of Mortgage or otherwise, by depositing DjSdures 
the same with any Person on an Agreement for Value or as a Security may make, 
for any Debt, and the equitable Assignee of any Debenture shall not AsTi^n'ment 
40 be entitled to institute any Proceedings against the Owner of the thereof by 
[71*] A 2 ^ Lands De P osit - 
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Lands charged therewith, but he shall be at liberty to apply to the 
Court to obtain a legal Transfer of such Debenture, and the Court, 
if it thinks proper, may order the lawful Owner of the said Debenture 
to execute a legal Transfer thereof to such equitable Assignee, or may 
direct the said Registrar to enter a Note thereof on the said equitable 5 
Assignment in the said Registry, and to endorse the same on the said 
Debenture, and thereupon the said equitable Assignee shall become 
the lawful Owner of the said Debenture. 

In case of 14. In case of the Loss or Destruction of any Debenture, the 
Loss of lawful Owner thereof may apply to the Court for a new Debenture, 10 

Court 1 may and the Court, on Evidence of such Loss or Destruction, and on such 
issue a new public Notice, by Advertisements or otherwise, as it shall direct, shall 
Debentuie , liberty to issue a new Debenture in place of the One that had 

been lost or destroyed : Provided always, that the Court, if it thinks 
proper, may require Security by Recognizance or otherwise to in- 15 
demnify any Person who may have had an equitable Interest or Lien 
in or on the Debenture alleged to have been lost or destroyed. 

15. If any Debenture shall be torn or otherwise damaged, or if the 
Endorsements thereon shall be so numerous that there shall not be 
sufficient convenient Room thereon for further Endorsements, it shall 20 
be lawful for the Court to cancel the same, and to issue a new Deben- 
ture in place thereof. 



or if Deben- 
ture torn or 
Endorse- 
ments 
thereon 
numerous. 



Court to IS- The Costs of making, issuing, and preparing any new or sub- 
direct by stituted Debenture shall be paid by such Party as the Court shall 

direct to bear the same. 25 

Debenture to 

be paid. 47 , When the Right to any Debenture, or a Title to transfer the 

qrirm™' same, shall accrue to any Person by Operation of Law, it shall be 

Eight "to lawful for such Person to apply to the Court to have a Transfer 

-may^pply entered on the said Registry to him, or according to his Direc- 
ts Court for tions, and to have a Note of such Transfer endorsed on the said 30 
a Transfer. Deben ture. 



18. No Persou shall be permitted to inspect the Registry of 
Debentures, or take any Extract therefrom, without an Order of 
the Court. 

19. The lawful Owner of any Debenture to whom any Interest 35 
shall remain due for the Term of One Month after the Time appointed 



Eegistry not 
to be in- 
spected 
-without 
Order of 
Court. 

When Inte- 
rest unpaid, 

may bTmade in such Debenture for the Payment thereof shall be at liberty to 
to Court for annlv to the Court for a Sale of the Land charged with such 
a Sale. ^ . 

Debenture. 

20. The 
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20. The Court shall thereupon give to the Holder of every Option as to 
Debenture the Option either to have the Sum due for Principal and 
Interest on his Debenture paid -out of the Proceeds of the Sale, Holder out 
according to the Priority of his Demand, or to have the Interest only ^g™ ceeds 
5 paid, and to permit the Principal to remain a Charge on the unsold 
Lands until the Time appointed by the Debenture for Payment of the 
Principal. 



21. If the lawful Owner of any over-due Debenture shall be a Indemnity 
Trustee, he shall not be deemed guilty of a Breach of Trust, nor be h ° old |“ g ee 
10 accountable for the Manner in which he may exercise the said Debentures. 
Option. 



22. The Court shall have Authority to dismiss such Proceedings, dismiss Pro- 
upon Payment of Interest and Costs, or on such other Terms as it ^edings, on 

may deem equitable. Interest and 

Costs. 

15 23. No Proceeding shall be taken to recover any Arrear of Interest 

due on any Debenture after the Lapse of Two Years from the Time taken after 
when the same shall have fallen due : Provided always, that an Applica- 
tion to the Court by any Debenture Holder shall be deemed an Appli- 
cation on behalf of all Persons holding Debentures on the same Lands, 

20 so as to entitle them to recover all Arrears of Interest that may have 
accrued due within Two Years previous to the Date of such 
Application. 



^ , , . , , „ • When De- 

24. The lawful Owner of any Debenture which shall remain beature U n- 

unpaid at the Time appointed by the said Debenture for Payment of 
25 the Principal thereof may apply to the Court for a Sale of the Land may j,r ma y e 
charged therewith. qj;° urt for 



25. Provided, That if the Owner of any Debenture, and of the Land 
chargeable therewith, shall so consent, it shall be lawful for the Court Debenture 
to issue a new Debenture in place of such over-due Debenture, wlucb a ° 

30 new Debenture shall bear such Interest and shall be payable at such 
Time as shall be therein expressed. 

* 

26. Provided, That if the Owner of any over-due Debenture shall 

be a Trustee, he shall not be deemed guilty of a Breach of Trust by gmngor 
reason of his giving or withholding his Consent to the Acceptance of ^." nspn( _ 

35 such new Debenture. 

If Owner of 

27. Provided, That if the Owner of any over-due Debenture shall 

refuse to accept a new Debenture in lieu thereof, the Owner of the Debenture, 
Land charged therewith may pay off the same, and apply to the jj®™ ‘^ b a c nd 
r 7 i.i A 3 Court 
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Sed to ie CoUrt t0 issue a new Debenture in lieu thereof, which new Debenture 
fresh Holder. slla11 be issued to such Person as the said Owner shall direct. 

If Owner of 28. Provided, That if the Owner of any Land shall be under any 
Disability^ 1 Disability, the Court may appoint a Guardian ad litem for such 
Court may Owner ; and the Consent and Directions of such Guardian shall have 5 
Guardhm the same Effect as if the 0wuer bad been under no Disability, and 
ad litem. had given such Consent or Directions. 

issue^Deben The Court sha]1 have Power to issue new Debentures under 

tures under tb e Provisions o 1 the Twenty -fifth and Twenty-seventh Sections of 
Sect.25.&27. this Act, chargeable on such Parts only of the Land on which the 10 
ofLand. 01 ' 17 ove, ’ due Debentures had been charged, as to the Court shall seem 
equitable : Provided always, that no Land shall, by virtue of the Pro- 
visions of this Section, be charged with Debentures to a greater 
Amount than is authorized by the Fifth Section of this Act. 

Court to ap- 30. It shall be lawful for the Judges of the said Court (with the 15 
St^Clerkt Consent in evei T . Case of the Commissioners of Her Majesty’s 
and Officers. Treasury ) to appoint a Registrar, and such Clerks and Officers as 
they shall deem necessary for the Purposes of this Act, and to remove 
such Registrar, Clerks, and Officers, or any of them, and the Salaries 
of the Registrar, Clerks, and other Officers to be appointed under this 20 
Act shall be from Time to Time regulated by the Commissioners of 
Her Majesty s 1 reasury, and, together with the Expenses of the neces- 
sary Officers and Books and other Expenses incident to the Exe- 
cution of this Act, shall be paid out of such Monies as shall be 
provided by Parliament for that Purpose. 25 

Debentures 31. Provided, That no Transfer of any Debenture shall be re°istered 
fe n rt hereof uuless said Debenture and the Deed of Transfer thereof shall 
to bo duly have been duly stamped, and the Stamp Duty on such Debenture 
SreEegis- or Deed ° f Transfer sha11 be the same as that now required by 30 
nation. ° Daw for any Debenture or Bond of the same Amount issued by any 
Railway Company, or any Transfer thereof respectively. 
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